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DQGVKRXOGQRWEHFRQWUDU\ WR WKHYDOXHVVWDWHG LQ WKH&RQVWLWXWLRQRI5HSXEOLF,QGRQHVLD7KLVUHJXODWLRQ LV
GHULYHGKLHUDUFK\DQGMXVWLILFDWLRQIRUPRIWKHVHSUHYLRXVUHJXODWLRQ











 0LQLVWHU RI )LQDQFH 5HJXODWLRQ 1R 30. UHJDUGLQJ FRUSRUDWH LQFRPH WD[ H[HPSWLRQ RU
UHGXFWLRQLQFHQWLYHV
 7HFKQLFDOJXLGHOLQHVLQREWDLQLQJWD[H[HPSWLRQRUUHGXFWLRQVWLSXODWHGLQ
D &KDLUPDQ RI WKH ,QYHVWPHQW &RRUGLQDWLQJ %RDUG 5HJXODWLRQ 1R  <HDU  UHJDUGLQJ WKH
JXLGHOLQHVDQGSURFHGXUHVIRUVXEPLVVLRQRIDSSOLFDWLRQIDFLOLW\H[HPSWLRQRUUHGXFWLRQRIFRUSRUDWH
LQFRPHWD[
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E 0LQLVWHU RI ,QGXVWU\ 5HJXODWLRQ 1R 0,1'3(5 UHJDUGLQJ WKH JXLGHOLQHV DQG
SURFHGXUHVIRUVXEPLVVLRQRIDSSOLFDWLRQIDFLOLWLHVWD[H[HPSWLRQRUUHGXFWLRQFRUSRUDWHLQFRPHLQ
WKHLQGXVWULDOVHFWRU
F 'LUHFWRUDWH *HQHUDO RI 7D[DWLRQ '*7 5HJXODWLRQ 1R 3(53- RQ WKH SURFHGXUHV IRU







3.1. Objective of the Study 
7KHH[SODQDWLRQDERYHGHVFULEHV WKHLPSRUWDQFHRI WD[LQFHQWLYH LQ WKLVFDVHWD[KROLGD\RQHFRQRPLFJURZWK
UHODWHGWRIRUHLJQLQYHVWPHQW7KHSXUSRVHRIWKLVVWXG\LVDVIROORZV
D 7RGHVFULEHWKHLPSOHPHQWDWLRQIURP0LQLVWHURI)LQDQFH5HJXODWLRQ1R30.
E 7R DQDO\]HZKHWKHU WKHUH LV D MXVWLILFDWLRQ WKDW MXVWLI\ RU HYHQ GHOD\ WKH LPSOHPHQWDWLRQ RI WD[ KROLGD\
SROLFLHV
F 7RDQDO\]HWKHIDFWRUVWKDWDIIHFWWKHLPSOHPHQWDWLRQRIWD[KROLGD\IRUIRUHLJQLQYHVWPHQWLQ,QGRQHVLD
G 7R DQDO\]H WKH LPSDFW RI WKH LPSOHPHQWDWLRQ RI WD[ KROLGD\ SROLFLHV IURP WKH SHUVSHFWLYH RI IRUHLJQ
LQYHVWPHQWDQGWD[UHYHQXHVLQ,QGRQHVLD
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'LVFXVVLRQDQG5HVXOW
%DVHGRQWKH0LQLVWHURI)LQDQFH5HJXODWLRQ1R30.,QGRQHVLDKDVDWD[KROLGD\IRUQHZGRPHVWLF
RU IRUHLJQ LQYHVWPHQW LQ VSHFLILHG EXVLQHVV VHFWRUV7D[KROLGD\ JUDQWV EHQHILFLDO WD[ WUHDWPHQW WRPDQXIDFWXULQJ
SURMHFWV LQ KLJK SULRULW\ VHFWRUV LH RLO UHILQLQJSHWURFKHPLFDOV UHQHZDEOH HQHUJ\PDFKLQHU\ EDVHPHWDOV DQG
WHOHFRPPXQLFDWLRQHTXLSPHQW7KRVHSURMHFWVPXVWEHORFDWHGLQUHPRWHDUHDV











































































WKLV IDFLOLW\ QHHG WR EH DVVLVWHG ZLWK LPSURYHPHQWV WKH FRXQWU\




















)DFLOLWDWLRQRI WD[KROLGD\KDVQRWEHHQJLYHQ WRPDQ\FRUSRUDWH WD[SD\HUV7KXV WKH UHDOYDOXH UHDOL]DWLRQRI
IRUHLJQLQYHVWPHQWVWLOOQRWDYDLODEOHDVZHOODVWD[UHYHQXHLQ,QGRQHVLDILJXUHVWKDWVKRZWKHLPSOLFDWLRQVRIWKH







































WKXV WD[ UHYHQXH IURP WKH FDSLWDO PDUNHWV ZLOO LQFUHDVH %HVLGHV DV VDYLQJ WKHVH IXQGV FDQ EH XWLOL]HG IRU
H[SDQVLRQRIWKHFRPSDQ\WKXVLQGLUHFWO\WKHJURZWKRI,QGRQHVLD
VSURGXFWLRQZLOODOVRLQFUHDVH7KLVPHDQV





7KH SRWHQWLDO ORVV RI LQFRPH WD[ FDQ EH UHSODFHG E\ WKH UROH RI LQFRPH WD[ UHYHQXH LQ RWKHU IRUPV QDPHO\
ZLWKKROGLQJWD[DUWZLWKKROGLQJWD[DUWZLWKKROGLQJWD[DUWILQDOWD[ODQGDQGEXLOGLQJWD[DQG9$7
D ,QFUHDVHLQQHZMRERSSRUWXQLWLHVRUZRUNIRUFHZLOOLQFUHDVHWD[UHYHQXHLQZLWKKROGLQJWD[DUW






ZKLFK LV WKHREMHFWRI$UWLFOHRI WKH ,QFRPH7D[7KH WD[ UDWH LVRI WKHJURVVDPRXQW:LWK WKH
7KH3RWHQWLDO/RVVRI7D[ 7D[DEOHLQFRPH[,QFRPH7D[5DWH
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HQWUHSUHQHXULDORSSRUWXQLWLHV WKDWZLOO LQFUHDVHSHRSOH
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5HSXEOLF,QGRQHVLD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